ABSTRACT
INTRODUCTION
In the present financial market, mutual funds have emerged as the key player of saving and investment process. Majority of the individual investors have been showing keen interest in the structured financial operation. With the growing emphasis on the adoption of well structural professional management of investments, the role of mutual fund has assumed greater importance..A mutual fund is the most suitable investment for the retail investors as it offers an opportunity to invest in a diversified, professionally managed portfolio at a relatively low cost. At the retail level, investors are unique and are a highly heterogeneous group. A large number of investment options are available to investors. Currently there are large numbers of schemes available and the Asset Management Companies (AMCs) compete against one another by launching new products or repositioning old ones. Unless mutual fund schemes are tailored to the changing needs, and the AMCs understand the fund selection behaviour of the investors; survival of funds will be difficult in future. This article focuses investors behaviour towards mutual fund schemes is on a general base.
Statement of the problem
Mutual funds have opened new vistas to millions of small investors by virtually taking investment to their doorstep. In India, a small investor generally goes for bank deposits, which do not provide hedge against inflation and often have negative real returns. Here the investor has limited access to price sensitive information and if available, may not be able to comprehend publicly available information couched in technical and legal jargons. Mutual funds have come, as a much needed help to these investors. MFs are looked upon by individual investors as financial intermediaries/ portfolio managers who process information, identify investment opportunities, formulate investment strategies, invest funds and monitor progress at a very low cost. Thus, the success of MFs is essentially the result of the combined efforts of competent fund managers and alert investors. A competent fund manager should analyse investor behaviour and understand their needs and expectations, to gear up the performance to meet investor requirements. In an atmosphere of constantly changing economic conditions, investors should keep up with the rapid changes and pursue the most popular trends in order to have their fingers on the pulse. Changing conditions encourage them to come up with new alternatives to their investment instruments. These alternatives consist of a mixture of numerous investment vehicles which are mainly formed by various types of mutual funds. It should be noted that the expectations of investors play a vital role in the financial markets. They influence the price of the securities, the volume traded and various other financial operations in actual practice. These expectations of investors are influenced by their perception and humans generally relate perception to action. Investor's behaviour may change from period to period even if the other variables influencing the behaviour are held constant. The individual investors' decision making often relies on observable socio-demographic variables to proxy for inherent psychological processes that drive investment choices.
The latent heterogeneity amongst investors in terms of their preferences and beliefs, form the underlying drivers of their behaviour. To gain a better understanding of the relations among individual investors' decision-making, the processes leading to these decisions and investment performance are taken in to consideration. Hence, with this background, the present study attempts to analyse the investment behaviour of Mutual Fund investors.
Significance of the study
Mutual fund is become an important part of the financial industry. Therefore it gives opportunity to an ordinary individual to invest in different companies with small amount of money. So it in necessitate to study the importance of the mutual fund in the public and how they are reached to the mutual fund etc.It is widely believed that Mutual Fund is a retail product designed to target small investors, salaried people and others who are intimidated by the stock market but, nevertheless, like to reap the benefits of stock market investing. It is evident that mutual funds have at the top of the agenda over the last decade thus, constituted the majority of many organisations' portfolios.
Scope of the study
The present study aims at tracking investors' preferences and priorities towards different type of mutual fund products and for identifying key features of a mutual fund for deciphering sustainable marketing variables in the design of a new mutual fund product. Besides the factors identified, the study provide key information inputs regarding investors' fund selection behaviour and post-buying behaviour that will guide future mutual fund product managers in designing attractive mutual fund products for the Indian market Objectives of the study 1. To investigate the investment objectives of mutual fund investors across their time horizon, and demographic features. 2. To identify the saving and investment avenue preferences of mutual fund investors, and their level of preferences towards mutual fund products with respect to the time horizon, risk perception, and socio-economic characteristics. 3. To ascertain the key features of mutual fund products influencing the fund selection behaviour of mutual fund investors. 4. To assess the fund preferences of mutual fund investors in relation to their investment objectives, time horizon and risk perception. 5. To examine the post-buying behaviour of mutual fund investors in relation to their time horizon, risk perception and demographic profile. 6. To assess the product performance satisfaction level of the investors across the different types of mutual fund products.
Research Methodology
The present study adopted descriptive as well as an empirical research methodology based on the survey method. Here, the researcher makes use of an inductive research approach to construct the model based on the analysis.
Data Base
The data required for the study have been collected from both primary and secondary sources. The study basically depends on the primary data collected from 90 sample mutual fund retail (individual) investors in Kerala through a structured questionnaire. In addition to this, the discussion with officials of AMCs, stock broking firms, agents and distributors of MF products, and experts in this field were conducted to collect required information. The survey was conducted during the period of 2016 June to 2016 august. The secondary data required for the study have been collected from the reports and publications of AMFI, SEBI, and RBI; books, journals, and periodicals; dissertations; and various websites; related with the subject.
Instruments Used for the collection of primary data
In order to collect the primary data required for the study, a structured questionnaire has been developed by the researcher. The questionnaire consists of three parts. First part comprises of questions related to demographic features and saving/investment avenue preferences of MF investors. The second part of the instrument deals with questions for assessing the pre-buying behaviour, and the last part consists of questions related to postbuying behaviour of MF investors
Sampling Design:
The universe of the study consists of as all those individual investors (retail investors) of mutual fund products whose names appearing in the portfolio records of different Asset Management Companies (AMCs) as on 30-5-2016.
Sampling methodology
Simple random sampling is used for the selection of samples for the study.90 samples collected from all over the kerala are used for the study. Limitations for the study 1. The universe of the study is limited to the mutual fund investors in Kerala. In India majority of mutual fund investors are concentrated in metropolitan cities. 2. This study has not been conducted over an extended period of time having both ups and downs of stock market conditions which might have significant influence on investors buying behavior and preferences. 3. Few of mutual fund investors in kerala have shown reluctance in providing reliable financial data pertaining to certain items. showing a better performance.
Analysis and interpretation

Conclusion
Mutual fund in an emerging market has become highly competitive which necessitates that MF marketers must fully understand the buying behaviour to be able to effectively market their mutual fund schemes. Mutual fund investment is considered as one of the investment avenues preferred by the investors. Longterm investors are showing more preferences towards mutual fund products. The investment objectives and investor's level of preferences towards mutual fund products vary with their time horizon of investment. It is evident that return and safety of investment are the prime objectives of the investors.
